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Asset BreakdownAsset Breakdown
Dom Large Dom Large Dom Large Dom Small Dom Small Core High Int'l Global Real Private

Core Value Growth Value Growth Fixed Yield Equity Bonds Estate Investment Misc Cash Total
Composite $105,048 $102,324 $97,748 $64,378 $64,843 $200,036 $48,822 $172,085 $59,407 $77,405 $5,474 $8,037 $38,492 $1,044,099

Alliance 105,048 0 0 0 0 0 0 0 0 0 0 0 1,193 $106,241
Delaware 0 102,324 0 0 0 0 0 0 0 0 0 0 0 $102,324
Baring 0 0 97,748 0 0 0 0 0 0 0 0 0 0 $97,748
Rothschild 0 0 0 64,378 0 0 0 0 0 0 0 0 3,046 $67,424
SSgA 0 0 0 0 64,843 0 0 0 0 0 0 0 0 $64,843
Loomis 0 0 0 0 0 200,033 0 0 0 0 0 0 10,066 $210,099
MW Post 0 0 0 0 0 0 48,822 0 0 0 0 0 1,549 $50,371
UBS 0 0 0 0 0 0 0 85,358 0 0 0 0 2,190 $87,548
Lazard 0 0 0 0 0 0 0 86,727 0 0 0 0 1,612 $88,339
Deutsche 0 0 0 0 0 0 0 0 59,407 0 0 0 15,057 $74,464
UBS Realty 0 0 0 0 0 0 0 0 0 39,510 0 0 0 $39,510
Henderson 0 0 0 0 0 0 0 0 0 37,895 0 0 0 $37,895
Vermont Inv 0 0 0 0 0 3 0 0 0 0 5,474 0 224 $5,701
Wachovia 0 0 0 0 0 0 0 0 0 0 0 8,037 0 $8,037
Cash 0 0 0 0 0 0 0 0 0 0 0 0 3,555 $3,555

(Dollars in 000’s)
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Total Public Funds Total Public Funds –– Total Rates of ReturnTotal Rates of Return

•Policy Index: Measures the effectiveness of Plan Structure. (Target asset class weights X Return of the respective passive benchmark) 
•Allocation Index: Measures the effectiveness of deviating from the target policy weights. (Policy Index - Allocation Index)  Allocation  Index = weighted average return of the actual asset 
class weights and the return of the respective passive benchmark.
•Composite: Actual composite return = actual asset class weights times the actual manager return. Measures the effectiveness of the managers. (Actual composite return - Allocation Index)

As of March 31, 2004As of March 31, 2004
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Total Public Funds Total Public Funds –– Total Rates of ReturnTotal Rates of Return

•Policy Index: Measures the effectiveness of Plan Structure. (Target asset class weights X Return of the respective passive benchmark) 
•Allocation Index: Measures the effectiveness of deviating from the target policy weights. (Policy Index - Allocation Index)  Allocation  Index = weighted average return of the actual asset 
class weights and the return of the respective passive benchmark.
•Composite: Actual composite return = actual asset class weights times the actual manager return. Measures the effectiveness of the managers. (Actual composite return - Allocation Index)

As of March 31, 2004As of March 31, 2004



Vermont State Employees 
Pension Plan

L:Vermont: IPA: Executive IPA: 2004-1Q Exec IPA State Employees.ppt5

Performance Detail Performance Detail (as of 3/31/04)(as of 3/31/04)
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Performance Detail Performance Detail (as of 3/31/04)(as of 3/31/04)
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Total Fund Risk / Return AnalysisTotal Fund Risk / Return Analysis
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Composite 4.4 61 11.5 30
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